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
/DERUDWRLUH*pQLHGH3URGXFWLRQ,13(1,7±8QLYHUVLWpGH7RXORXVH
$YHQXHG¶$]HUHL[7DUEHV&HGH[)UDQFH
MXDQERWHURORSH]#HQLWIUFHGULFNEHOHU#HQLWIUGDQLHOQR\HV#HQLWIUODXUHQWJHQHVWH#HQLWIU
5(680(&HWUDYDLODSRXUREMHFWLIG¶pWDEOLUOHVSULQFLSHVG¶XQRXWLOG¶DLGHjODGpFLVLRQSRXUO¶LQVWUXPHQWDWLRQGX
SURFHVVXVGHUpSRQVHDX[DSSHOVG¶RIIUH35$2SHUPHWWDQWDXPDvWUHG¶°XYUHGHFRQGXLUHHIILFDFHPHQWFHSURFHVVXV
HQ PLQLPLVDQW OHV ULVTXHV HQFRXUXV /H EXW HVW GH GpILQLU XQ RXWLO LQWHUDFWLI XWLOLVDQW O¶H[SpULHQFH DFTXLVH GDQV OH
GpURXOHPHQWGHVSURMHWVSDVVpVSRXUGpWHFWHUUHQGUHFRPSWHHWPLQLPLVHUOHVULVTXHVGXSURFHVVXVHQFRXUV3RXUFHOD
QRXVGpILQLVVRQVOH35$2HWH[SOLFLWRQVOHVGLIIpUHQWVULVTXHVVXVFHSWLEOHVG¶DIIHFWHUVDUpDOLVDWLRQSXLVQRXVSURSRVRQV
XQHDUFKLWHFWXUHLQWpJUDQWFHSURFHVVXVHWOHUHWRXUG¶H[SpULHQFH5(;(QILQQRXVGpILQLVVRQVXQHLQVWUXPHQWDWLRQGH
FHWWH PpWKRGRORJLH j SDUWLU G¶XQ RXWLO LQIRUPDWLTXH QRPPp %3B,$7 %LG 3URFHVV ,QWHUDFWLYH $QDO\VLV 7RRO
SHUPHWWDQWGHSUHQGUHHQFRPSWH OHVH[SpULHQFHVSDVVpHVSRXUUpSRQGUHjXQQRXYHODSSHOG¶RIIUHHQPLQLPLVDQW OHV
ULVTXHVSRWHQWLHOVORUVGXFKRL[G¶XQFRQFHSWGHODVROXWLRQHQFRXUVGHGpYHORSSHPHQW

0276&/(6$SSHOG¶RIIUHUHWRXUG¶H[SpULHQFHJHVWLRQGHULVTXHVFRQFHSWLRQSUpOLPLQDLUHDLGHjODGpFLVLRQ

 ,1752'8&7,21
/H SURFHVVXV GH UpSRQVH j DSSHO G¶RIIUHV 35$2 HVW
GHYHQXHQTXHOTXHVDQQpHVXQHSUDWLTXH LQFRQWRXUQDEOH
SRXU TXDVLPHQW WRXV OHV VHFWHXUV SURIHVVLRQQHOV 3RXU
IRQFWLRQQHUO
DSSHOG
RIIUHUHSRVHVXUODPLVHHQFRQFXU
UHQFHGHSUHVWDWDLUHVSRWHQWLHOV&KDTXHDFWHXUYDFRQVD
FUHU GX WHPSV HW GHV UHVVRXUFHV SRXU IDLUH GHV SURSRVL
WLRQV TXL QH VHURQW SDV WRXMRXUV UHWHQXHV 3RXU rWUH DF
FHSWpHV OHV SURSRVLWLRQV GRLYHQW UpSRQGUH DX[ DWWHQWHV
GXFOLHQWHQPLQLPLVDQWOHFRWHWOHGpODLHWHQJDUDQWLV
VDQWXQERQQLYHDXGHTXDOLWp

/H35$2HVWXQHSUDWLTXHULVTXpH(QHIIHWDXGHOjGX
ULVTXH pYLGHQW GH QRQ DFFHSWDWLRQ GH O¶RIIUH LO H[LVWH
FHOXLG¶XQHDSSUpFLDWLRQLQFRUUHFWHSDUOHPDvWUHG¶°XYUH
02( GHV GLIILFXOWpV VRXVWHQGXHV SDU OD UpDOLVDWLRQ
PDXYDLVH SULVH HQ FRPSWH GX FRQWH[WH GH UpDOLVDWLRQ
HUUHXUVG¶pYDOXDWLRQSRXYDQWELDLVHUODQDWXUHGHO¶RIIUH
6LFHOOHFLHVWDFFHSWpHOHSUHVWDWDLUHULVTXHGHV¶HQJDJHU
GDQVXQSURFHVVXVWUqVSpQDOLVDQWGpSDVVHPHQWVGHEXG
JHWV QRQ FRQIRUPLWpV DX[ H[LJHQFHV WHFKQLTXHV QRQ
UHVSHFW GHV GpODLV« $ILQ GH PLQLPLVHU FHV ULVTXHV
QRXV SUpYR\RQV G¶LQWpJUHU XQ SURFHVVXV GH UHWRXU
G¶H[SpULHQFHV j FHWWH SURFpGXUH HQ DVVRFLDWLRQ DYHF OH
F\FOH GH YLH GX SURGXLW DILQ GH SUHQGUH HQ FRPSWH OHV
SUREOqPHVVXUYHQXVGDQVOHSDVVpSRXUODFRQFHSWLRQGX
QRXYHDXV\VWqPHHQUpSRQVHjO¶DSSHOG¶RIIUH

&HGRFXPHQWHVWRUJDQLVpHQTXDWUHVHFWLRQV

 /D VHFWLRQ  SUpVHQWH GHV FRQFHSWV FOpV WHOV TXH OH
SURFHVVXV GH UpSRQVH j DSSHO G¶RIIUHV OH UHWRXU
G¶H[SpULHQFHV O¶pYDOXDWLRQ GHV ULVTXHV HW OH SURFHV
VXV GH FRQFHSWLRQ'DQV FHWWH SDUWLH QRXV SRVLWLRQ
QRQV OH35$2GDQVXQFDGUHGHFRQFHSWLRQj O¶DLGH
GHGLIIpUHQWHVDSSURFKHVHWPRQWURQVOHU{OHGX5(;
GDQVFHSURFHVVXV
 'DQV OD VHFWLRQ  QRXV SUpVHQWRQV XQH DUFKLWHFWXUH
LQWpJUDQW OH UHWRXUG¶H[SpULHQFHGDQV OHF\FOHGHYLH
GXSURGXLW1RXV\LGHQWLILRQVOHVSURFHVVXVGHFDSL
WDOLVDWLRQ HW G¶H[SORLWDWLRQ GHV H[SpULHQFHV D[pV VXU
O¶pYDOXDWLRQ GHV ULVTXHV 3XLV QRXV SRVLWLRQQRQV OH
35$2HWGpILQLVVRQVODPpWKRGRORJLHGHUpXWLOLVDWLRQ
GHVDFTXLVSRXUODFRQFHSWLRQG¶XQQRXYHDXV\VWqPH
 /¶LQVWUXPHQWDWLRQG¶XQRXWLOG¶DQDO\VHSRXUOH35$2
HPSOR\DQW XQHPpWKRGRORJLHGH UHWRXUG¶H[SpULHQFH
HVW SUpFLVpH GDQV OD VHFWLRQ  ,FL QRXV GpILQLVVRQV
O¶RXWLOLQIRUPDWLTXH%3B,$7QRXVGpWDLOORQVOHVGLI
IpUHQWV DVSHFWV jPRGpOLVHU HW QRXV pWDEOLRQV OHPp
FDQLVPHGHUHFKHUFKHSRXUO¶H[SORLWDWLRQ
 /HVFRQFOXVLRQVHWSHUVSHFWLYHVVRQWSUpVHQWpHVGDQV
ODVHFWLRQHWPRQWUHQWOHVUpVXOWDWVREWHQXVGDQVOD
SUHPLqUHSKDVHGHUHFKHUFKHHWOHVSHUVSHFWLYHV
 /(352&(6866'(5(3216($$33(/
'¶2))5(6(7/(5(7285'¶(;3(5,(1&(
 3URFHVVXVGHUpSRQVHjDSSHOG¶RIIUHV
8QDSSHOG¶RIIUHVHVWXQHSURFpGXUHTXLSHUPHWDXPDvWUH
G¶RXYUDJH GH IDLUH OH FKRL[ GH O¶HQWUHSULVH OD SOXV j
PrPH GH UpDOLVHU XQH SUHVWDWLRQ GH WUDYDX[ IRXUQLWXUHV
RX VHUYLFHV >%HQDEHQ @ &KDTXH DFWHXU IDLW XQH Up
SRQVHjO¶DSSHOG¶RIIUHPDLVSRXUSRXYRLUrWUHDFFHSWpHV
OHVSURSRVLWLRQVHQUpSRQVHDXFDKLHUGHVFKDUJHV&G&
GRLYHQW UpSRQGUH DX[ DWWHQWHV WRXW HQ UHVWDQW pFRQRPL
TXHPHQW YLDEOHV (OOHV VRQW IRUWHPHQW FRQWUDLQWHV FDU
VRXYHQWGLFWpHVSDUOHFRPSURPLVHQWUHFRWPLQLPXPHW
UpDOLVDWLRQGHVIRQFWLRQVGHVHUYLFHVGX&G&

6HORQ>&KDODOHW*KRPDUL@OH35$2FRUUHVSRQGjOD
SUHPLqUH SKDVH GX F\FOH GH YLH GX SURGXLW HW FRPSRUWH
OHVpWDSHVVXLYDQWHV
UpFHSWLRQ GH O
$2 HW GHV GRFXPHQWV DVVRFLpV FDKLHU
GHVFKDUJHVFOLHQWV&G&
IDLVDELOLWp pWXGH GHV SRVVLELOLWpV GH UpSRQVH LQFOXDQW
XQHDQDO\VHWHFKQLTXHHWILQDQFLqUHSULPDLUH
GpFLVLRQ GH SRXUVXLWH FRXSOpH DX[ FKRL[ VWUDWpJLTXHV
G
HQWUHSULVH
pODERUDWLRQGHODUpSRQVHFRWDWLRQHWpYDOXDWLRQ
QpJRFLDWLRQ

8QH GHV SULQFLSDOHV FDUDFWpULVWLTXHV GX 35$2 HVW VD
FRXUWHGXUpH/¶HQWUHSULVHQ¶DVRXYHQWTXHSHXGHWHPSV
SRXU pODERUHU OD UpSRQVH DX FOLHQW FH TXL LPSRVH GH
IRUWHV FRQWUDLQWHV HW O¶H[SRVH j SOXVLHXUV ULVTXHV 'H
IDoRQ JpQpUDOH OH SUHPLHU QLYHDX GH ULVTXH HVW TXH
O¶RIIUHQHVRLWSDVUHWHQXH(QVXLWHHQFDVG¶DFFHSWDWLRQ
VLODSURSRVLWLRQDpWpPDOpODERUpHHOOHSHXWHQJDJHUOH
02(GDQVXQSURFHVVXVGHUpDOLVDWLRQPDODGDSWpSRX
YDQWDYRLUGHVFRQVpTXHQFHVFDWDVWURSKLTXHV
 'pILQLWLRQHWPRGpOLVDWLRQGX35$2
>%HQDEHQ @ V¶DSSXLH VXU OHV UpVXOWDWV GH >&KDODO HW
*KRPDUL @ SRXU SURSRVHU XQ PRGqOH GHVFULSWLI GX
35$2 FI )LJXUH  PRGqOH TXL V\QWKpWLVH ELHQ OHV
DFWLYLWpVVXFFHVVLYHVUpDOLVpHVGXUDQWOH35$2
 
)DLVDELOLWp
'RFXPHQWVFOLHQW&G&
3URGXLWVHWVHUYLFHVH[LVWDQWV
&RQQDLVVDQFHGXFOLHQW
3ULVHGH
GpFLVLRQ
(ODERUDWLRQGH
ODUpSRQVH
WHFKQLTXH
(VWLPDWLRQV
GHVFRWV
5pFHSWLRQ
G¶XQDSSHO
G¶RIIUH
1pJRFLDWLRQ
'RFXPHQWVFOLHQW&G&
6WUDWpJLHFRQFXUUHQWLHOOH
6WUDWpJLHFRPPHUFLDOH
JR
1RJR
$2
JDJQp
$2SHUGX
)LJXUH0RGqOHSURFHVVXVGHUpSRQVHjDSSHOG
RIIUH>%HQDEHQ@
 
&HPRGqOHFRPSUHQGXQHSKDVHG
DQDO\VHGH O
RIIUH GH
OD UpFHSWLRQ GH O
$2 j OD GpFLVLRQ GH SRXUVXLWH GDQV
ODTXHOOH O¶DXWHXU VpSDUH O
pWXGHGH IDLVDELOLWp GH OD SULVH
GHGpFLVLRQ OLpH2Q WURXYH HQVXLWH O
pWDSHG
pODERUDWLRQ
GHODUpSRQVHTXLFRQVLVWHjGpILQLUOHVSULQFLSHVGHVROX
WLRQV SXLV FHOOH G
pYDOXDWLRQ pFRQRPLTXH SRXU OH FKLI
IUDJH GHV FRQFHSWV GHV VROXWLRQV UHWHQXHV HW GHV FRWV
DQQH[HV /
pWDSH GH QpJRFLDWLRQ FRQVLVWH HQ O
HQYRL GH
O
RIIUHDXFOLHQWHWjODGLVFXVVLRQDYHFFHGHUQLHUVXUGHV
SRLQWVWHFKQLTXHVRXpFRQRPLTXHVQpFHVVLWDQWGHVPRGL
ILFDWLRQV&HWWHpWDSHGpERXFKHILQDOHPHQWVXUODUpSRQVH
SRVLWLYHRXQpJDWLYHGHODSDUWGXFOLHQW

/HEXWGDQVOH35$2HVWGHSURSRVHUXQHRIIUHDXFOLHQW
VRXVODIRUPHG
XQSULQFLSHGHVROXWLRQ/
REMHFWLIHVWGH
IRXUQLU XQH UpSRQVH ©RSWLPDOHª HQ XQ WHPSV UpGXLW HQ
JDUGDQWHQPpPRLUHTXHOHVHQJDJHPHQWVSULVGXUDQWFHV
SKDVHVYRQWFRQGLWLRQQHUXQHJUDQGHSDUWLHGHVFRWVGX
SURGXLW  GHV FRWV GX SURGXLW VRQW IL[pV GDQV OD
SKDVHGHFUpDWLRQGXFRQFHSW>6DOODRXHWDO@

3RXU GpILQLU OHV DFWLRQV VXFFHVVLYHV TXH QpFHVVLWH OD
FUpDWLRQ G
XQ FRQFHSW GH VROXWLRQ QRXV QRXV DSSX\RQV
VDQVSHUWHGHJpQpUDOLWpVXUOHFDVGHODFRQFHSWLRQG¶XQ
SURGXLWRXG¶XQV\VWqPHHWVXUODFRPSDUDLVRQTXH>%H
QDEHQ@DIDLWHDYHFOHVpWDSHVFRQVWLWXWLYHVG
XQSUR
FHVVXVGHFRQFHSWLRQFODVVLTXH

1RXVDYRQVFRQVLGpUpOHSURFHVVXVGHFRQFHSWLRQSURSR
VpSDU >+DGM+DPRX@ DILQG¶H[WUDLUH ODOHV pWDSHV
TXLQRXVLQWpUHVVHQW/DSKDVHFRUUHVSRQGDQWDX35$2
GDQV OHSURFHVVXVGHFRQFHSWLRQHVWFHOOHGHFRQFHSWLRQ
SUpOLPLQDLUH1RXVQRXVIRFDOLVRQVVXUFHWWHpWDSH
 5HWRXUG¶H[SpULHQFH5(;
/H5HWRXUG¶([SpULHQFHHVW XQHGpPDUFKH VWUXFWXUpHGH
FDSLWDOLVDWLRQHWG¶H[SORLWDWLRQGHVLQIRUPDWLRQVLVVXHVGH
O¶DQDO\VHG¶pYpQHPHQWVSRVLWLIVHWRXQpJDWLIV>5DNRWRHW
DO @&HWWH GpPDUFKHPHW HQ°XYUH XQ HQVHPEOH GH
UHVVRXUFHV KXPDLQHV HW WHFKQRORJLTXHV TXL GRLYHQW rWUH
PDQDJpHV SRXU FRQWULEXHU j UpGXLUH OHV UpSpWLWLRQV G
HU
UHXUVHWjIDYRULVHUFHUWDLQHVSUDWLTXHVSHUIRUPDQWHV

/H UHWRXUG¶H[SpULHQFH DX VHQV ODUJH FRQFHUQH O
DQDO\VH
G
XQIDLWRXG
XQpYpQHPHQWSDVVpHQYXHGHUpXWLOLVHUOD
FRQQDLVVDQFHVRXVMDFHQWH6XLYDQW ODQDWXUHSRVLWLYHRX
QpJDWLYH GHV HIIHWV GH OD VLWXDWLRQ DQDO\VpH O¶REMHFWLI
VHUD GH UHSURGXLUH RX ELHQ G¶pYLWHU XQH VLWXDWLRQ GH
PrPH W\SH 1RXV DSSHORQV ©EDVH GH UHWRXU
G¶H[SpULHQFHVªO
HQVHPEOHGHVH[SpULHQFHVUHFXHLOOLHVHQ
YXH G
XQH UpXWLOLVDWLRQ'HX[ W\SHV G
DFWLYLWpV GX UHWRXU
G¶H[SpULHQFHSHXYHQWrWUHGLVWLQJXpV
 OHVDFWLYLWpVGH©FDSLWDOLVDWLRQªSRXUWRXWFHTXLFRQ
FHUQHO
DOLPHQWDWLRQHQH[SpULHQFHVHWHQFRQQDLVVDQFHV
GHODEDVH
 OHVDFWLYLWpVG
©H[SORLWDWLRQªHQUDSSRUWDYHFO
XWLOLVD
WLRQG
H[SpULHQFHVGH OD EDVH/DEDVH HVW XWLOLVpH VRLW
SRXUIDLUHIDFHjXQHQRXYHOOHVLWXDWLRQVRLWSRXUIDLUH
GH OD SUpYHQWLRQ GH OD IRUPDWLRQ /HV H[SpULHQFHV
SHXYHQWrWUHH[SORLWpHVGLUHFWHPHQWXQSUREOqPHDGp
MjpWpUpVROXHWVDVROXWLRQHVWDGDSWpHRXDSSOLTXpHGL
UHFWHPHQW RX SDU JpQpUDOLVDWLRQ SOXVLHXUV SUREOqPHV
RQW pWp UpVROXV HW LO HVW SRVVLEOH GH GpILQLU GHV UqJOHV
JpQpUDOHV TXL SHUPHWWURQW G
pYLWHU TX
LOV VH UHSURGXL
VHQW

&DSLWDOLVDWLRQ HW H[SORLWDWLRQ VRQW LQWpJUpHV DX[SURFHV
VXVPpWLHUTXHO¶RQVRXKDLWHLQVWUXPHQWHU/DFDSLWDOLVD
WLRQGRLWLGpDOHPHQWrWUHODPRLQVLQWUXVLYHSRVVLEOHHWQH
SDV PRGLILHU OHV KDELWXGHV GH O¶XWLOLVDWHXU SRXU QH SDV
DORXUGLU VRQ WUDYDLO TXRWLGLHQ /¶H[SORLWDWLRQ SHXW rWUH
FRQGXLWH VHORQ GHX[ PRGHV OH PRGH ©SXOOª R XQ
XWLOLVDWHXU YD OXL PrPH LQWHUURJHU OD EDVH GH FRQQDLV
VDQFHV HW FKHUFKHU O¶LQIRUPDWLRQ TXL O¶LQWpUHVVH HW OH
PRGH©SXVKªR OH V\VWqPH LQWqJUHGH IDoRQSOXV V\V
WpPDWLTXH HW DXWRPDWLVpH OHV UpVXOWDWV GX UHWRXU
G¶H[SpULHQFHVHORQGHVSRLQWVG¶HQWUpHELHQGpILQLVGDQV
OHVSURFHVVXVPpWLHUVFRQVLGpUpV

 (YDOXDWLRQGHVULVTXHVSDUO¶H[SpULHQFH
/HULVTXHHVWFODVVLTXHPHQWYXFRPPHOHSURGXLWGXWDX[
G¶RFFXUUHQFHG¶XQpYpQHPHQWGRPPDJHDEOHSDUOHGHJUp
GH JUDYLWp SUHVVHQWL DVVRFLp j FHW pYpQHPHQW HW FRUUHV
SRQGDQW JpQpUDOHPHQW DX[ SHUWHV SRWHQWLHOOHV >)DYUH HW
DO @ /¶pYDOXDWLRQ GX ULVTXH SHXW UpVXOWHU GX FDOFXO
VXLYDQW
5LVTXH $OpD9XOQpUDELOLWp

RO¶DOpDUHSUpVHQWHOHWDX[G¶RFFXUUHQFHG¶XQpYpQHPHQW
HWODYXOQpUDELOLWpOHVSHUWHVSRWHQWLHOOHVDVVRFLpHV

7RXWHQUHVWDQWjFHPrPHQLYHDXGHJpQpUDOLWpRQSHXW
GpMj HQYLVDJHU XQH FODVVLILFDWLRQ GHV ULVTXHV SRXU OH
35$2 VHORQ OHXU W\SRORJLH 2Q SHXW GLVWLQJXHU GHV
ULVTXHV GH W\SH RUJDQLVDWLRQQHO WHFKQLTXH KXPDLQ IL
QDQFLHU3DUWDQWGXULVTXH5LDVVRFLpjXQpYpQHPHQWL
pJDOj
5LS 3LS,LSLQGLFHSSRXUSUpYLVLRQQHORQSHXWHQYL
VDJHUWURLVFDV
XQ pYpQHPHQW SUpYX TXL QH V¶HVW SDV SURGXLW
3LSĺ
XQ pYpQHPHQW SUpYX TXL V¶HVW SURGXLW 3LSĺ
DYHFXQLPSDFW,LHLQGLFHHSRXUHIIHFWLIjFRP
SDUHUj,LS
XQ pYpQHPHQW QRQ SUpYX TXL V¶HVW SURGXLW
3LS ĺDYHFXQLPSDFW,LH

'DQV O¶REMHFWLIG¶XQ UHWRXUG¶H[SpULHQFHGpGLpj ODSUp
YHQWLRQ GHV ULVTXHV HW SRXU FDUDFWpULVHU FHV ULVTXHV GH
PDQLqUHDFFHSWDEOHHQYXHG¶XQHH[SORLWDWLRQLQIRUPDWL
VpHLOHVWQpFHVVDLUHG¶H[SOLFLWHUOHVOLHQVHQWUHOHVFRQV
WLWXDQWVGHO¶H[SpULHQFHSULQFLSDOHPHQWVRQFRQWH[WHHW
O¶pYpQHPHQWGRPPDJHDEOHpWXGLp>%pOHU@8QHH[Sp
ULHQFHHVWGpILQLHSDUXQFRQWH[WHTXLHQJOREHOHVFRQGL
WLRQV GH UpDOLVDWLRQ G¶XQ pYpQHPHQW 'qV ORUV XQ FRQ
WH[WH VXIILVDPPHQWGpWDLOOpFRQVWLWXHXQHDSSUR[LPDWLRQ
H[SORLWDEOH SRXU SHUPHWWUH G¶LGHQWLILHU HW GH FDSLWDOLVHU
OHVFDXVHVGHO¶pYpQHPHQWORUVGHODSKDVHG¶DQDO\VH

1RXV FRQVLGpURQV DORUV TXH O¶DQDO\VH G¶XQ FRQWH[WH
LQFOXW OD SURMHFWLRQ GHV FDXVHV GH O¶pYpQHPHQW GpFULW
,GpDOHPHQW LO IDXGUDLW FRQVWUXLUH OH FRQWH[WH FRPPH
O¶HQVHPEOH GHV LQIRUPDWLRQV UHODWLYHV DX[ FDXVHV GH
FKDTXH pYpQHPHQW 'DQV OH FDGUH GH FH WUDYDLO QRXV
DYRQVFKRLVLXQHFRQVWUXFWLRQSOXVVLPSOHHQSDUWDQWGX
FRQWH[WHJpQpUDOSRXUDOOHUYHUVODFRQVWUXFWLRQGHVRXV
HQVHPEOHVFDXVDX[SDUO¶LQWHUPpGLDLUHGHVDQDO\VHV
 ,17(*5$7,21'85(;'$16/(&<&/(
'(9,('(352'8,7
%LHQTXH QRWUH REMHFWLI VRLW G¶LQVWUXPHQWHU OH35$2 LO
HVW WUqVYLWH DSSDUXQpFHVVDLUH GH FRQVLGpUHU O¶HQVHPEOH
GXF\FOHGHYLHGXSURGXLWFDU OHVFKRL[ IDLWVGDQV FHWWH
pWDSH SHXYHQW DYRLU GHV FRQVpTXHQFHV j GLIIpUHQWV PR
PHQWV GX F\FOH GH YLH FI )LJXUH  &HWWH DSSURFKH
LQWpJUpHHVWG¶DLOOHXUVFRPSDUDEOHjO¶LQJpQLHULHV\VWqPH
TXLHVWXQGRPDLQHLQWHUGLVFLSOLQDLUHSRXUODJHVWLRQHWOD
FRQFHSWLRQGH V\VWqPHVFRPSOH[HVGDQV OHF\FOHGHYLH
JOREDOH*RRGHHWDO
)LJXUH(QVHPEOH&\FOHGHYLHGXSURGXLW

1RXV GpILQLVVRQV OH F\FOH GH YLH G¶XQ SURGXLW GqV OD
UpFHSWLRQGHO¶DSSHOG¶RIIUHMXVTX¶jVDPLVHKRUVG¶XVDJH
(QVXLWH QRXV O¶DVVRFLRQV j XQ SURFHVVXV GH UHWRXU
G¶H[SpULHQFH1RXV LGHQWLILRQV WRXWHV OHVpWDSHVjSDUWLU
GHVTXHOOHV VRQW FDSLWDOLVpHV OHV H[SpULHQFHV ORUV GH OD
UpFHSWLRQ G¶XQ QRXYHO DSSHO G¶RIIUH 1RXV LGHQWLILRQV
DXVVL OHV GLIIpUHQWV D[HV G¶H[SORLWDWLRQ GDQV OH F\FOH GH
YLH (QILQ QRXV LQVFULYRQV FHWWH SURSRVLWLRQ GDQV OH
VRXVSURFHVVXVGH35$2TXLVHUDDQDO\VpSOXVILQHPHQW

8QH SUpVHQWDWLRQ GpWDLOOpH GX PRGqOH SHXWrWUH WURXYpH
GDQV >%RWHUR HW DO @ 1RXV QH UHSUHQRQV FLDSUqV
TX¶XQH GHVFULSWLRQ VXFFLQFWH GH FHWWH DUFKLWHFWXUH DLQVL
TXHOHVEDVHVGHVPpFDQLVPHVGHUpXWLOLVDWLRQGHVDFTXLV

3DUWDQW GX IDLW TXH OH35$2FRUUHVSRQGj ODSKDVH LQL
WLDOHG¶XQSURFHVVXVFODVVLTXHGHFRQFHSWLRQQRXVGpFUL
YRQVOHF\FOHGHYLHG¶XQSURGXLWRQRXVSRVLWLRQQRQVOH
35$2 'DQV QRWUH UHSUpVHQWDWLRQ QRXV DYRQV LGHQWLILp
TXDWUH VRXV SURFHVVXV O¶DSSHO G¶RIIUH OD UpSRQVH j
O¶DSSHO G¶RIIUH OH GpYHORSSHPHQWUpDOLVDWLRQ HW OH VXS
SRUWPDLQWHQDQFH/¶LQWpJUDWLRQGXF\FOHGHYLHGXSUR
GXLWDYHFXQUHWRXUG¶H[SpULHQFHEDVpVXUXQHDQDO\VHGHV
pYpQHPHQWVHVWLOOXVWUpHVXUODILJXUH

 'HVFULSWLRQGHO¶DUFKLWHFWXUH
'DQV OH VRXVSURFHVVXV ©$SSHO G¶RIIUH ª OD SUHPLqUH
pWDSH HVW OD UpFHSWLRQGH O¶DSSHO G¶RIIUH $2TXL FRP
SUHQG OH FDKLHU GHV FKDUJHV &G& /RUVTXH O¶DSSHO
G¶RIIUH HVW UHoX LO IDXW O¶DQDO\VHU DILQ GH GpFLGHU VL
O¶HQWUHSULVH GRLW SRXUVXLYUH OH SURFHVVXV HW IDLUH XQH
SURSRVLWLRQ RX VL HOOH GRLW V¶DUUrWHU $ FH PRPHQW LO
IDXGUDSUHQGUHXQHGpFLVLRQTXDQWjODSRXUVXLWHRXQRQ
GH O¶$2 6L OD GpFLVLRQ HVW GH SRXUVXLYUH OH SURFHVVXV
O¶pWDSHVXLYDQWHOH35$2GpEXWHHWLOIDXGUDpWDEOLUOHV
FDXVHVGHSRXUVXLWHSDUFRQWUHVL ODGpFLVLRQHVWGHQH
SDV IDLUH GH SURSRVLWLRQ LO IDXGUD IDLUH XQH DQDO\VH VXU
OHVFDXVHVGHQRQSURSRVLWLRQ/RUVTXHOHVFDXVHVDXURQW
pWppWDEOLHV LOIDXGUDOHVFDSLWDOLVHUHQOHVDVVRFLDQWDX[
pOpPHQWVGXFRQWH[WH6RXYHQW LOHVWSOXV IDFLOHHW LQWp
UHVVDQWGHIRUPDOLVHUXQHH[SpULHQFHHQO¶DVVRFLDQWjVRQ
FRQWH[WH FDU F¶HVW j SDUWLU GH FH FRQWH[WH TXH SRXUURQW
rWUHUpXWLOLVpHVWRXWHVOHVDQDO\VHV

/H VRXVSURFHVVXVGH©5pSRQVHjDSSHOG¶RIIUHªGp
EXWH ORUVTXH OD GpFLVLRQ GH SRXUVXLWH HVW SULVH 'DQV
QRWUHDSSURFKHLOV¶DJLWGHODSKDVHGHFRQFHSWLRQSUpOL
PLQDLUH G¶XQ SURFHVVXV GH FRQFHSWLRQ FODVVLTXH $X
FRXUV GH FHWWH SKDVH OHV FRQFHSWHXUV GRLYHQW LPDJLQHU
GHV VROXWLRQV FRQFHSWXHOOHV SHUPHWWDQW GH UpSRQGUH DX[
EHVRLQVH[SULPpVGDQVOHFDKLHUGHVFKDUJHV/RUVTXHOH
PDvWUH G¶°XYUH 02( GpFLGH GH SRXUVXLYUH OH 35$2
O¶pWDSHGHGpYHORSSHPHQWGH O¶RIIUH WHFKQLTXHGpEXWHHW
F¶HVW OjTX¶LOGRLWHQYLVDJHU OHV VROXWLRQVSRWHQWLHOOHVGH
FRQFHSWLRQ DYHF O¶pTXLSH GH FRQFHSWLRQ DILQ GH FKRLVLU
ODOHV VROXWLRQV TXL VHURQW SURSRVpHV DX FOLHQW /RUVTXH
OHV GLIIpUHQWHV VROXWLRQV FRQFXUUHQWHV RQW pWp UHSUpVHQ
WpHV LO IDXW IDLUH XQ SUHPLHU FKRL[ SDUPL FHOOHVFL HW
O¶pYDOXHU1RXVSURSRVRQVLFLGHUpDOLVHUXQHpYDOXDWLRQj
O¶DLGH GHV H[SpULHQFHV SDVVpHV GH IDoRQ LQWHUDFWLYH HQ
IRQFWLRQGHVFKRL[GHVFRQFHSWHXUV$LQVLLOHVWSRVVLEOH
G¶DMXVWHU XQH SURSRVLWLRQ HQ IRQFWLRQ GHV SUREOqPHV HW
UHODWLYHPHQWjGHVFKRL[SDVVpVXQFRPSRVDQWXQIRXU
QLVVHXUXQHPpWKRGHHWF

)LJXUH©,QWpJUDWLRQGX5(;DYHFOHF\FOHGHYLHSURGXLWª

%LHQTXHODVROXWLRQGHFRQFHSWLRQDLWGpMjpWppYDOXpHHW
DMXVWpH SOXVLHXUV IRLV MXVTX¶j REWHQLU XQH SURSRVLWLRQ
YLDEOHO¶pWDSHVXLYDQWHFRQVLVWHjILQDOLVHUO¶RIIUHjSUR
SRVHUDXFOLHQW

$XILQDOLOQHUHVWHSOXVTX¶jDGUHVVHUO¶RIIUHFKRLVLHDILQ
TXH OH FOLHQW SUHQQH XQH GpFLVLRQ VRLW GH UHIXV VRLW
G¶DFFHSWDWLRQ'DQVFHGHUQLHUFDVOHSURFHVVXVVHSRXU
VXLW HW LO IDXW IDLUHXQHDQDO\VHGHFDXVHVG¶DFFHSWDWLRQ
/H SUHVWDWDLUH GRLW DORUV PHWWUH HQ SODFH OD VWUDWpJLH j
VXLYUH DILQ GH GpYHORSSHU OH SURGXLW EDVpH VXU O¶RIIUH
WHFKQLTXH SURSRVpH GDQV O¶pWDSH SUpFpGHQWH (Q FDV GH
UHIXV OH 35$2 HVW WHUPLQp HW LO IDXW DORUV HQJDJHU XQ
SURFHVVXV GH FDSLWDOLVDWLRQ GH O¶H[SpULHQFH DFTXLVH LH
O¶DQDO\VHGHVFDXVHVGHQRQDFFHSWDWLRQ

/H VRXVSURFHVVXV GH © 'pYHORSSHPHQW5pDOLVDWLRQ ª
GpEXWH ORUVTXH OH FOLHQW DFFHSWH O¶RIIUH SURSRVpH SDU
O¶HQWUHSULVH /H02( HVW DORUV FRQIURQWp j OD SUHPLqUH
DFWLYLWp GH FH VRXVSURFHVVXV OD&RQFHSWLRQ'pWDLOOpH
&HWWH DFWLYLWp HVW VRXYHQW ELHQ SOXV ORQJXH HW FRWHXVH
TXH OHV SKDVHV SUpFpGHQWHV %HDXFRXS G¶HIIRUWV \ VRQW
FRQVDFUpV FRQWUDLUHPHQW j OD FRQFHSWLRQ SUpOLPLQDLUH
>&KHQRXDUG@/DFRQFHSWLRQGpWDLOOpHV¶DSSXLHVXUOH
GRVVLHUGHFRQFHSWLRQSUpOLPLQDLUHTXLHVWHQIDLWO¶RIIUH
WHFKQLTXH GpMj DFFHSWpH SDU OH FOLHQW (OOH HVW WHUPLQpH
SDU OD SURGXFWLRQ G¶XQ GRVVLHU GH FRQFHSWLRQ GpWDLOOpH
/RUVTXH FH GRVVLHU HVW REWHQX O¶DFWLYLWp GH3URGXFWLRQ
FRPPHQFH (OOH FRQVLVWH HQ O¶HQJDJHPHQW GX SURFHVVXV
GHGpYHORSSHPHQWGXV\VWqPHVXUOHTXHOLQIOXHQWWRXVOHV
IDFWHXUV GH SURGXFWLRQ 'H IDoRQ JpQpUDOH OHV WkFKHV
IRUPDQWFHWWHDFWLYLWpVRQWODSODQLILFDWLRQGHVIDFWHXUVGH
SURGXFWLRQ OD UpDOLVDWLRQ HW OD YpULILFDWLRQ GHV FRQVWL
WXDQWVHWOHXUVDVVHPEODJHVVHORQOHSODQG¶LQWpJUDWLRQ

/DGHUQLqUHDFWLYLWpHVWFHOOHGHGpSORLHPHQWOLYUDLVRQR
LO IDXW GpSOR\HU XQH VWUDWpJLH ORJLVWLTXH DILQ G¶DVVXUHU
TXHOHFOLHQWUHFHYUDXQSURGXLWGRWpGHWRXWHVOHVFDUDF
WpULVWLTXHV VRXKDLWpHV GDQV OH GpODL SUpYX HW DX FRW
pWDEOLLQLWLDOHPHQW

6LXQpYpQHPHQWSRVLWLIRXQpJDWLI VXUYLHQWDXFRXUVGH
FHVWkFKHVLOIDXWO¶DQDO\VHUDILQG¶LGHQWLILHUVHVFDXVHVHW
OHV FDSLWDOLVHU DYHF VRQ FRQWH[WH FRPPH FHOD D pWp IDLW
GDQVOHVVRXVSURFHVVXVSUpFpGHQWV

/RUVTXHODVROXWLRQHVWOLYUpHDXFOLHQWOHVRXVSURFHVVXV
GH©6XSSRUW0DLQWHQDQFHªGpEXWH,OHVWDORUVLPSRU
WDQWGHIDLUHOHVXLYLHWODVXUYHLOODQFHDILQGHGpWHFWHUOHV
SUREOqPHV SRVVLEOHV TXL VXUYLHQQHQW GDQV FHWWH SKDVH
'¶XQH SDUW FHOD LPSDFWH GLUHFWHPHQW VXU GHV FRWV GH
VHUYLFH DSUqVYHQWH HW G¶DXWUH SDUW FHOD SHUPHW
G¶DPpOLRUHUUpHOOHPHQWODVROXWLRQFRQoXHHWODUpSXWDWLRQ
GHO¶HQWUHSULVH

/¶DFWLYLWp5HWUDLWWHUPLQHOHF\FOHGHYLHGXSURGXLWHOOH
DSRXUREMHFWLIGHUHWLUHUOHSURGXLWGXPDUFKpHWOHWUDLWHU
SRXU QH SDV HQJHQGUHU GH FRQVpTXHQFHV QpJDWLYHV VXU
O¶HQYLURQQHPHQW &RPPH j O¶pWDSH SUpFpGHQWH VL XQ
pYpQHPHQWVXUYLHQWLOIDXWO¶DQDO\VHUDILQGHWURXYHUVHV
FDXVHVHWOHVFDSLWDOLVHUDYHFVRQFRQWH[WHSRXUDOLPHQWHU
ODEDVHHQYXHG¶XQHUpXWLOLVDWLRQXOWpULHXUH

 0pFDQLVPHGHUpXWLOLVDWLRQGHVDFTXLV
1RXV FRQVLGpURQV TX¶XQH H[SpULHQFH DVVRFLpH j XQ$2
SDUWLFXOLHU FRPSUHQG SRWHQWLHOOHPHQW OHV TXDWUH VRXV
SURFHVVXVTXHQRXVYHQRQVGHGpFULUHFI/DFDSL
WDOLVDWLRQHIIHFWLYHGHVH[SpULHQFHVQ¶HVWSDVVLPSOHPHQW
OHXUVDXYHJDUGHGDQVXQHEDVH'¶DERUGLOHVWLQWpUHVVDQW
GHQHVWRFNHUTXHOHVFDV©VLJQLILFDWLIVª(QVXLWH LOHVW
SRVVLEOH GH UpDOLVHU VLPXOWDQpPHQW GHV LQGH[DWLRQV DILQ
GH IDFLOLWHU OHV WUDLWHPHQWV G¶H[SORLWDWLRQ IXWXUV SULQFL
SDOHPHQW GH UHFKHUFKH PDLV DXVVL G¶DGDSWDWLRQ 'H
PrPHQRXVSRXUURQVFDSLWDOLVHUGHVFRQQDLVVDQFHVJpQp
UDOLVpHVjSDUWLUGHVH[SpULHQFHVSXLVTXHO¶RQSHXWDMRXWHU
SDUH[HPSOHGHVFRQWUDLQWHVGHVUqJOHVRXGHVH[FHSWLRQV
JpQpULTXHV SRXU WRXV OHV FDV VWRFNpV HW FHX[ TXL VHURQW
GpYHORSSpVGDQVOHIXWXU&HWWHpWDSHGXF\FOHGHUHWRXU
G¶H[SpULHQFHHVWGLWHpWDSHGH©ILOWUDJHJpQpUDOLVDWLRQª

'DQV QRWUH DSSURFKH QRXV QRXV LQWpUHVVRQV DX[ H[Sp
ULHQFHV LQGLYLGXHOOHV DILQ GH SUHQGUH HQ FRPSWH OHXUV
SUREOqPHV SRXU LQIpUHU OH ULVTXH G¶XWLOLVDWLRQ G¶XQ FRQ
FHSW RX FRPSRVDQWGDQVXQQRXYHDX FDV1RXVQ¶DYRQV
SDV DERUGp LFL OHV SUREOpPDWLTXHV GH ©ILO
WUDJHJpQpUDOLVDWLRQª RX HQFRUH GH ©PLVH j MRXU GH OD
EDVHªUpYLVLRQGHODFRQQDLVVDQFHFDSLWDOLVpH

/H SURFHVVXV G¶H[SORLWDWLRQ FRQVLVWH j XWLOLVHU OD EDVH
G¶H[SpULHQFHFRQQDLVVDQFH HW j UpLQMHFWHU FHV LQIRUPD
WLRQVGDQV OHVGLIIpUHQWV VRXVSURFHVVXVGX F\FOH GHYLH
GXSURGXLW,OHVWSRVVLEOHG¶XWLOLVHUFHWWHLQIRUPDWLRQDILQ
G¶RSWLPLVHU HW DPpOLRUHU OHV SUDWLTXHV HW SURFpGXUHV DX
ORQJGXF\FOHGHYLH3RXUOHVRXVSURFHVVXVG¶$2QRXV
SRXYRQV XWLOLVHU O¶H[SpULHQFH SRXU DLGHU DX FKRL[ GH
SRXUVXLWH RX QRQ GX 35$2 3RXU OH 35$2 LO HVW SRV
VLEOH G¶DLGHU j IDLUH XQH SURSRVLWLRQ G¶RIIUH YLDEOH HQ
UpGXLVDQW OHV ULVTXHV WHO TXH SUpVHQWp GDQV FH WUDYDLO
/¶DLGH j OD FRQFHSWLRQ HW j OD SODQLILFDWLRQ HVW SRVVLEOH
GDQV OH VRXVSURFHVVXV GH GpYHORSSHPHQWUpDOLVDWLRQ HQ
UpXWLOLVDQWGHVH[SpULHQFHVVLPLODLUHV(QILQLOHVWHQFRUH
SRVVLEOH GH UpXWLOLVHU OHV VROXWLRQV GHV SUREOqPHV GH
PDLQWHQDQFH GpMj FDSLWDOLVpHV GDQV OH VRXVSURFHVVXV
VXSSRUWPDLQWHQDQFHSRXUWUDLWHUGHQRXYHDX[FDV

1RXVQRXVIRFDOLVRQVVXUOHVRXVSURFHVVXVGHUpSRQVHj
DSSHO G¶RIIUH TXL HVW VHORQ QRXV OH FDVPRLQV VRXYHQW
WUDLWp,OHVWQpDQPRLQVLPSRUWDQWG¶LQVLVWHUVXUOHIDLWTXH
WRXWHV OHV LQIRUPDWLRQV FDSLWDOLVpHV GDQV OHV GLIIpUHQWV
VRXVSURFHVVXV VRQW UpH[SORLWDEOHV GDQV OH FDGUH GX
35$2 VHXO $LQVL DSUqV FDSLWDOLVDWLRQ OHV H[SpULHQFHV
VWRFNpHV GDQV OD EDVH GH UHWRXU G¶H[SpULHQFHV VHURQW
H[SORLWpHV j FKDTXH QRXYHO DSSHO G¶RIIUH1RXV SDUWRQV
GHO¶K\SRWKqVHTXHVLO¶RQIDLWXQHERQQHSODQLILFDWLRQHQ
SKDVH GH FRQFHSWLRQ SUpOLPLQDLUH RX 35$2 RQ SRXUUD
PLQLPLVHUOHVULVTXHVHQSKDVHGHUpDOLVDWLRQ

1RXVQRXVLQWpUHVVRQVGRQFDX35$2HQGpILQLVVDQWOHV
SULQFLSHVG¶LQVWUXPHQWDWLRQG¶XQRXWLOG¶DQDO\VHFDSDEOH
GHSUHQGUHHQFRPSWHOHVH[SpULHQFHVSDVVpHVUHFXHLOOLHV
WRXWDXORQJGXF\FOHGHYLHGXSURGXLWSRXUOHVUpXWLOLVHU
ORUVGHODGpILQLWLRQG¶XQHQRXYHOOHRIIUH
 ,167580(17$7,21'(/¶287,/
'¶$1$/<6(3285/(©35$2ª
'DQVFHWWHVHFWLRQQRXVGpILQLVVRQVO¶RXWLO LQIRUPDWLTXH
%3B,$7 %LG 3URFHVV ,QWHUDFWLYH $QDO\VLV 7RRO TXL
SHUPHWWUD G¶DLGHU OHV FRQFHSWHXUV j IDLUH OH FKRL[ GHV
FRQFHSWV HWRX FRPSRVDQWV GX V\VWqPH HQ UpSRQVH j XQ
DSSHOG¶RIIUH1RXVDOORQVGpILQLUFHV\VWqPHjSDUWLUGHV
H[SpULHQFHVGHF\FOHVGHYLHSDVVpV/HEXWHVWG¶DYRLUXQ
PpFDQLVPHLQWHUDFWLITXLH[SRVHOHVSUREOqPHVDVVRFLpVj
XQ FRQFHSW RX XQ FRPSRVDQW TXH SRXUUDLW FKRLVLU
O¶XWLOLVDWHXU DLQVL TXH VRQ QLYHDX GH ULVTXH 8Q FODVVH
PHQW GHV SUREOqPHV HQ DFFRUG DYHF FHWWH PHVXUH GH
ULVTXHGRLWHQVXLWHrWUHUpDOLVp$LQVLOHFRQFHSWHXUSRXU
UDWHQLUFRPSWHGHVULVTXHVGDQVVRQFKRL[GHFRPSRVDQW
,OSRXUUDVRLWOHVWROpUHUVRLWHVVD\HUGHOHVPLQLPLVHUHQ
FKRLVLVVDQWG¶DXWUHVYRLHVGHIDoRQLQWHUDFWLYH

8QDSHUoXGHO¶HUJRQRPLHGHO¶RXWLO%3B,$7SURSRVpHVW
IRXUQLVXUOHVFKpPDGHOD)LJXUH/RUVTXHODGpFLVLRQ
GHSRXUVXLWHGX35$2HVWSULVHOHF\FOHG¶pYDOXDWLRQHW
G¶DMXVWHPHQW GX PRGqOH LQLWLDO FRPPHQFH DVVLVWp SDU
O¶RXWLO LQIRUPDWLTXH &H SURFHVVXV GpEXWH DYHF XQ PR
GqOH JpQpULTXH TXL UHSUpVHQWH WRXWHV OHV SRVVLELOLWpV GH
FRQFHSWLRQ G¶XQ SURGXLW RX V\VWqPH $ SDUWLU GH FHWWH
YXH DUERUHVFHQWH OH FRQFHSWHXU SRXUUD FKRLVLU SDUPL
WRXWHVOHVEUDQFKHVOHVFRQFHSWVVRXVV\VWqPHVRXFRP
/¶RXWLO%3B,$7HVWXQRXWLOLQWHUDFWLIG¶DLGHjODGpFLVLRQHQSKDVHGHUpSRQVHjDSSHOG¶RIIUH
WHQDQW FRPSWH GHV H[SpULHQFHV SDVVpHV $FWXHOOHPHQW OHV SULQFLSHV DLQVL TXH O¶DUFKLWHFWXUH
JpQpUDOHGH O¶RXWLO OD VWUXFWXUDWLRQ DUERUHVFHQWHGHVGRQQpHV HW OHVDOJRULWKPHVGH UHFKHUFKH
DVVRFLpVVRQWVSpFLILpV
SRVDQWV TXL FRQVWLWXHURQW OD FRQFHSWLRQ LQLWLDOH &HWWH
FRQFHSWLRQLQLWLDOHVHUYLUDHQVXLWHGXPRGqOHGHWUDYDLO

'qVORUVOHFKRL[G¶XQQ°XGGXPRGqOHSDUO¶XWLOLVDWHXU
OXL SHUPHW G¶DFFpGHU j XQ WDEOHDX GH ERUG TXL UHFHQVH
WRXV OHV SUREOqPHV DVVRFLpV DX FRQFHSW RX FRPSRVDQW
FKRLVLDLQVLTXHOHXUVFDXVHVHWpYHQWXHOOHPHQWODVROX
WLRQFDSLWDOLVpHDLQVLTXHOHQLYHDXGHULVTXH
&HV LQIRUPDWLRQV VRQW LVVXHV GHV DQDO\VHV GHV TXDWUH
VRXVSURFHVVXV GpILQLV SRXU OH F\FOH GH YLH GX SURGXLW
FI VHFWLRQ'HSOXV QRXVSURSRVRQVXQHRSWLRQTXL
SHUPHWDXFRQFHSWHXUGHYDOLGHURXQRQDSUqVpWXGHOHV
H[SpULHQFHV FRQVLGpUpHV VHORQ VRQ MXJHPHQW H[FOXVLRQ
GHVH[SpULHQFHVQRQVLJQLILFDWLYHVG¶DSUqVO¶DYLVH[SHUW
/H VpTXHQFHPHQW SRUWp VXU OH VFKpPD GH OD )LJXUH 
UpVXPHFHVpWDSHV


)LJXUH$UFKLWHFWXUHJpQpUDOHGHO¶RXWLO%3B,$7

¬SDUWLUGXWDEOHDXGHERUGGRQWQRXVGRQQRQVXQHLOOXV
WUDWLRQVXUOD)LJXUHO¶XWLOLVDWHXUSHXWDYRLUDFFqVjXQ
UpVXPpGHO¶H[SpULHQFHTXLGRQQHDFFqVjXQHUHSUpVHQ
WDWLRQ GX V\VWqPH DX[ SUREOqPHV GH O¶H[SpULHQFH j
O¶LPSDFWVXUOHFRWDXGpODLHWjODTXDOLWp

)LJXUH,OOXVWUDWLRQGXWDEOHDXGHERUGSRXUXQFRQFHSW3RUFHODLQH

'HPrPHXQH LF{QHUHQGDFFHVVLEOHO¶DQDO\VHFRPSOqWH
G¶XQHH[SpULHQFHFHTXLSHUPHWDXFRQFHSWHXUGHPLHX[
DSSUpKHQGHUO¶H[SpULHQFH3DUH[HPSOHLOSHXWH[DPLQHU
OD JUDYLWp G¶XQ SUREOqPH HW VD SRVVLELOLWp G¶RFFXUUHQFH
SDUUDSSRUWDX[DXWUHVVROXWLRQVFRQFXUUHQWHV
/H FRQFHSWHXU GpFLGH HQVXLWH GH FRQVHUYHU RX QRQ OH
FRQFHSWFKRLVLGDQVODFRQFHSWLRQLQLWLDOH6RLWLOOHFRQ
VHUYH HW SRXUVXLW VRQ pWXGH VXU OHV DXWUHV FRPSRVDQWV
VRLW LOHQFKRLVLXQDXWUHHW UHFRPPHQFH O¶pYDOXDWLRQGH
ODPrPHPDQLqUHTXHSUpFpGHPPHQW1RXVMXJHRQVWUqV
LPSRUWDQWTXHO¶RXWLODLWXQFDUDFWqUHLQWHUDFWLISRXUTXH
VRQXWLOLVDWLRQVRLW IDFLOLWpH/¶H[SHUWFRQoRLWOHV\VWqPH
YLD O¶RXWLOTXL UHSURGXLW VDGpPDUFKHGHFRQFHSWLRQ WRXW
HQpWDQWDVVLVWpSDUOHUHWRXUG¶H[SpULHQFHDXWUDYHUVGHV
UHPRQWpHV G¶LQIRUPDWLRQV UHODWLYHV DX[ ULVTXHV SDU UDS
SRUWjGHVVLWXDWLRQVSUREOpPDWLTXHVSDVVpHV

 $VSHFWLQWHUDFWLIGHO¶RXWLOSURSRVp
7HO TX¶LQGLTXp DXSDUDYDQW OH VRXVSURFHVVXV GH 35$2
HVWPHQpGH IDoRQ LWpUDWLYHFHTXLSHUPHWGH IDLUHpYR
OXHU SURJUHVVLYHPHQW OH PRGqOH GH GpSDUW MXVTX¶j
O¶REWHQWLRQGHO¶RIIUHjSURSRVHUDXFOLHQW'XUDQWWRXWOH
SURFHVVXV O¶H[SHUW SUHQGUD FRQQDLVVDQFH DX IXU HW j
PHVXUH GH WRXV OHV DQFLHQV SUREOqPHV VXVFHSWLEOHV
G¶LQWpUHVVHUODQRXYHOOHFRQFHSWLRQ3RXUSHUPHWWUHFHWWH
UHPRQWpH G¶LQIRUPDWLRQ LQWHUDFWLYH GH OD EDVH
G¶H[SpULHQFH YHUV OH FRQFHSWHXU j SDUWLU GH O¶RXWLO
%3B,$7 QRXV DYRQV LGHQWLILp WURLV pWDSHV UHSUpVHQWpHV
VXUOHVFKpPDGHOD)LJXUH&HVWURLVpWDSHVVRQWDVVR
FLpHVjGHVWHFKQLTXHVTXHQRXVDOORQVGpWDLOOHU
)LJXUH5HPRQWpHGHO¶LQIRUPDWLRQ,QWHUDFWLYLWp

/HSULQFLSHG¶XWLOLVDWLRQHVWOHVXLYDQWORUVTXHODSURSR
VLWLRQ GH VROXWLRQ LQLWLDOH HVW GpILQLH LO HVW SRVVLEOH
G¶REVHUYHUOHVFRQFHSWVD\DQWLQGXLWOHSOXVGHSUREOqPHV
GDQV OH SDVVp(Q VpOHFWLRQQDQW XQ FRQFHSWGDQV O¶DUEUH
UHSUpVHQWDQW FHWWH VROXWLRQ XQH UHFKHUFKH ORFDOH SDU
VLPLODULWpELDLVpHSDUO¶DQDO\VHFIHVWODQFpHGH
IDoRQ WUDQVSDUHQWHSRXU O¶XWLOLVDWHXU HW OHV UpVXOWDWV VRQW
V\QWKpWLVpVGDQV OH WDEOHDXGHERUG WHO TX¶LOOXVWUp VXU OD
)LJXUH,OHVWHQVXLWHSRVVLEOHG¶DFFpGHUjSOXVLHXUVYXHV
FRPSOpPHQWDLUHV SUpVHQWDQW XQ GHVFULSWLI FRPSOHW GH
O¶H[SpULHQFHFRQFHUQpH$LQVLSDULWpUDWLRQVVXFFHVVLYHV
RQ SUHQG HQ FRPSWH O¶LQIRUPDWLRQ SDU H[SORLWDWLRQ GHV
H[SpULHQFHVSDVVpHVHWRQIDLWpYROXHUSURJUHVVLYHPHQWOH
PRGqOH HQ O¶DMXVWDQW HQ IRQFWLRQ GHV SUREOqPHV GpFULWV
VLO¶XWLOLVDWHXUVRXKDLWHHQWHQLUFRPSWH

$XILQDOO¶H[SHUWREWLHQWXQHRIIUHTX¶LOSHXWVRXPHWWUH
,O DXUD DQWLFLSp FHUWDLQV SUREOqPHV HQ OHV pYLWDQW RX HQ
OHVDFFHSWDQWHQD\DQWSULVFRQQDLVVDQFHGHOHXUVFRQVp
TXHQFHV SRVVLEOHV HWµpYHQWXHOOHPHQW¶ GHV VROXWLRQV RX
GHV SUpFRQLVDWLRQV j PHWWUH HQ °XYUH 1RWRQV TXH
O¶LQWHUDFWLYLWp GH O¶RXWLO SHUPHW XQH LPSOLFDWLRQ LPSRU
WDQWHGHVH[SHUWVVXUOHVGpFLVLRQVjSUHQGUHFRQFHSWVj
pYDOXHUDQDO\VHVjSUHQGUHHQFRPSWH«

1RXVDOORQVDERUGHUGDQVODVHFWLRQVXLYDQWHOHGHVFULSWLI
WHFKQLTXHGH O¶RXWLO%3B,$7HWQRXVGpWDLOOHURQV OHPp
FDQLVPHGHUHFKHUFKHGDQVODEDVHGHUHWRXUG¶H[SpULHQFH
HQSUpVHQWDQWOHVDOJRULWKPHVGpYHORSSpV

 &RPSRVLWLRQGHO¶H[SpULHQFH
&RQWUDLUHPHQW DX[ DSSURFKHV G¶LQJpQLHULH GHV FRQQDLV
VDQFHVGDQVOHVTXHOOHVOHVIRUPDOLVPHVGHUHSUpVHQWDWLRQ
VRQW GHV PRGqOHV FODVVLTXHV HW VRXYHQW FRPSOH[HV DS
SURFKHV EDVpHV VXU OD ORJLTXH IUDPHV UpVHDX[ VpPDQ
WLTXHV REMHWV HWF QRXV DYRQV FKRLVL G¶XWLOLVHU XQH
UHSUpVHQWDWLRQGHO¶H[SpULHQFHVLPSOHHWJpQpULTXH%LHQ
TXHVLPSOLILpHQRWUHDSSURFKHHVWVXIILVDPPHQWVWUXFWX
UpHSRXUSRXYRLUUpDOLVHULQIRUPDWLTXHPHQWOHVH[SORLWD
WLRQVIXWXUHVGHVH[SpULHQFHVDLQVLUHSUpVHQWpHV

$SDUWLU GH O¶DUFKLWHFWXUHGpILQLH QRXV DYRQVSRXU FKD
FXQGHVTXDWUHD[HVGHFDSLWDOLVDWLRQGHVH[SpULHQFHVOD
FDSLWDOLVDWLRQG¶XQFRQWH[WH HWGHVFDXVHV UHODWLYHVj XQ
SUREOqPHLGHQWLILp/¶H[SpULHQFHFRUUHVSRQGjODGHVFULS
WLRQG¶XQFDVDXTXHOVRQWDGMRLQWHVGHVDQDO\VHVH[SHUWHV
DLQVLTXHGHV VROXWLRQVpYHQWXHOOHV'DQVQRWUHSURSRVL
WLRQ OHV DQDO\VHV VRQW HQ SDUWLH H[SULPpHV j SDUWLU GX
FRQWH[WHDORUVTXHOHVVROXWLRQVpYHQWXHOOHVVRQWVLPSOH
PHQW GpFULWHV 6L O¶RQ VRXKDLWH IDLUH GH O¶DGDSWDWLRQ GH
VROXWLRQ LO VHUD QpFHVVDLUH GH VWUXFWXUHU GDYDQWDJH OD
PRGpOLVDWLRQGHVVROXWLRQV

8QFDVFRUUHVSRQGjODGHVFULSWLRQGHO¶pYpQHPHQW LH
GXSUREOqPHHWGHVGLIIpUHQWVFRQWH[WHV3RXUTXHFHFDV
VRLWFRQVLGpUpFRPPHXQHH[SpULHQFH LO IDXW OXLDMRXWHU
OHV DQDO\VHV TXL VRQW GHV UHSUpVHQWDWLRQV GHV FDXVHV GX
SUREOqPH

(QILQ QRXV DYRQV FKRLVL G¶XWLOLVHU XQH UHSUpVHQWDWLRQ
DUERUHVFHQWHSDUWLFXOLqUHSRXU OD UHSUpVHQWDWLRQGHVSUR
GXLWV HQ FRXUV GH GpYHORSSHPHQW &HWWH UHSUpVHQWDWLRQ
GpFULWHGDQVODSDUWLHVXLYDQWHHVWHQTXHOTXHVRUWHOHILO
GLUHFWHXUGHO¶RXWLO%3B,$7jSDUWLUGXTXHOVHURQWH[SUL
PpHVOHVDQDO\VHV
 0RGpOLVDWLRQGX3URGXLW
/DUHSUpVHQWDWLRQTXHQRXVDYRQVFKRLVLHHVWXQPRGqOH
VXIILVDPPHQWJpQpULTXHHWVXUWRXWDGDSWDEOHSRXUUHSUp
VHQWHU HW IDLUH pYROXHU OD VROXWLRQ HQ FRQVWUXFWLRQ 8Q
SURGXLW RX V\VWqPH VHUD UHSUpVHQWp SDU XQ PRGqOH GH
FRQQDLVVDQFH JpQpULTXH TXL VHUD SURJUHVVLYHPHQW ILOWUp
SDUOHFRQFHSWHXUSRXUSURSRVHUXQHVROXWLRQjXQQRXYHO
DSSHOG¶RIIUH&HWWHpWDSHGHILOWUDJHVHUDSURJUHVVLYHHW
DVVLVWpH SDU O¶RXWLO %3B,$7 JUkFH DX[ H[SpULHQFHV SDV
VpHV FDSLWDOLVpHV j SDUWLU GH FHWWHPrPH UHSUpVHQWDWLRQ
HW GHV DQDO\VHV H[SULPpHV VHORQ FHV GpILQLWLRQV GH SUR
GXLW

6$1'
©(7ªREOLJDWRLUH
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6\VWqPH
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;25
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)LJXUH5HSUpVHQWDWLRQGXV\VWqPH

/HPRGqOHSURSRVpHVWXQH UHSUpVHQWDWLRQJOREDOHDUER
UHVFHQWH HW pYROXWLYH TXL FRPSRUWH SDU GpIDXW OHV GLIIp
UHQWHV FRQILJXUDWLRQV UpDOLVpHV SDU OH SDVVp ,O V¶DJLW HQ
TXHOTXHVVRUWHVGXPRGqOHJpQpULTXHGHODFRQQDLVVDQFH
GH O¶HQWUHSULVH /D FUpDWLRQ GH FH PRGqOH HVW VRXYHQW
GpOLFDWHHWGpSHQGIRUWHPHQWGXGRPDLQH3DUH[HPSOHLO
VHUDSOXVVLPSOHjREWHQLUGDQVOHVDSSURFKHVW\SHFRQIL
JXUDWLRQ FRQFHSWLRQ URXWLQLqUH DYHF FKRL[ GHV FRPSR
VDQWV VXU ©pWDJqUHª SDU RSSRVLWLRQ DX[ DSSURFKHV GH
FRQFHSWLRQFUpDWLYHRLO\DSHXGHUpXWLOLVDWLRQ
'H SOXV QRXV QH VRXKDLWRQV SDV ERUQHU OH PRGqOH HW
LGpDOHPHQWIDLUHTX¶LOVRLWpYROXWLISRXUWHQLUFRPSWHGHV
QRXYHOOHVFRQFHSWLRQV

1RXV FRQVLGpUHURQV TXH OH PRGqOH JpQpULTXH H[LVWH HW
TXH FHOXLFL FRQVLVWH HQXQH UHSUpVHQWDWLRQ DUERUHVFHQWH
FI )LJXUH  TXL FRPSRUWHSULQFLSDOHPHQWGHV OLHQVGH
FRPSRVLWLRQ V\VWqPHVRXVV\VWqPH HW GHV OLHQV H[SUL
PDQWOHVGLIIpUHQWHVSRVVLELOLWpVGHFKRL[OHVGLIIpUHQWHV
VROXWLRQVSRWHQWLHOOHV>$7/$6@

/D UHSUpVHQWDWLRQ FKRLVLH HVW XQH UHSUpVHQWDWLRQ KLpUDU
FKLTXH GX SURGXLW GH W\SH DUEUH R QRXV GLVWLQJXRQV
GHX[W\SHVGHOLHQV
GHVOLHQVGHFRPSRVLWLRQQRPPp6$1'SRXUVpOHFWLYH
$1'FHVOLHQVSHUPHWWHQWGHFUpHUGHVUHODWLRQVV\V
WqPHVVRXVV\VWqPHV
GHV OLHQVGH VSpFLDOLVDWLRQ QRPPp;25TXL VRQWGHV
28H[FOXVLIVFHV OLHQVSHUPHWWHQWGHUHSUpVHQWHU OHV
GLIIpUHQWHV SRVVLELOLWpV RIIHUWHV DX[ FRQFHSWHXUV
&HOOHVFL SHXYHQW rWUH GHV HQWLWpV DEVWUDLWHV H[ XQH
FRPPDQGH RX GHV HQWLWpV FRQFUqWHV H[ XQ FRPSR
VDQW SDUWLFXOLHU GH OD FRPPDQGH $FWXHOOHPHQW XQ
VHXOFKRL[SHXWrWUHIDLW

6XU O¶LOOXVWUDWLRQ GRQQpH HQ )LJXUH  GXPRGqOH KLpUDU
FKLTXHSURSRVpOHVOLHQV6$1'VRQWUHSUpVHQWpVHQWUDLW
JUDVWDQGLVTXHOHVOLHQV;25VRQWHQWUDLW ILQ'HSOXV
FHUWDLQHVEUDQFKHVGHV OLHQV 6$1' VRQWRSWLRQQHOOHV HW
VRQWUHSUpVHQWpHVHQWUDLWIRUWSRLQWLOOpOHWHUPH©VpOHF
WLYHª GHV Q°XGV 6$1' IDLW UpIpUHQFH j FH FDUDFWqUH
RSWLRQQHO

$ILQ G¶H[SORLWHU HIILFDFHPHQW OHV DQDO\VHV GHV H[Sp
ULHQFHV SDVVpHV QRXV DYRQV PLV HQ SODFH XQ V\VWqPH
G¶DQQRWDWLRQ GH FHV DQDO\VHV SHUPHWWDQW XQH LQGH[DWLRQ
SDU FRQFHSW &H VRQW FHV DQQRWDWLRQV TXL RULHQWHURQW
HQVXLWHODUHFKHUFKHGHVH[SpULHQFHVVLPLODLUHV
 0RGpOLVDWLRQGHVDQDO\VHV
3RXU TXH OHV H[SHUWV SXLVVHQW H[SULPHU XQH DQDO\VH TXL
VRLW H[SORLWDEOH LQIRUPDWLTXHPHQW PDLV DXVVL FRJQL
WLYHPHQWSDUOHVDFWHXUVTXLLQWHUSUpWHURQWO¶LQIRUPDWLRQ
QRXVDYRQVFKRLVLXQHUHSUpVHQWDWLRQVHPLVWUXFWXUpH

&H FKRL[ ODLVVH OD SRVVLELOLWp DX[ H[SHUWV G¶H[SULPHU
OHXUVDQDO\VHVVRXVIRUPHWH[WXHOOHJDUDQWLVVDQWDLQVLXQH
ERQQH H[SUHVVLYLWp DX GpWULPHQW G¶XQH H[SORLWDWLRQ LQ
IRUPDWLTXHDLVpH&HWWHUHSUpVHQWDWLRQOLEUHHVWFRPSOpWpH
SDU OHV DQQRWDWLRQV VpPDQWLTXHV j SDUWLU GHV FRQFHSWV
VXSSRUWVSUpVHQWVGDQVODUHSUpVHQWDWLRQDUERUHVFHQWHGX
SURGXLW&HV\VWqPHG¶DQQRWDWLRQDVVRFLpj XQHPHVXUH
GpILQLHSDUO¶H[SHUWDXPRPHQWGHO¶DQDO\VHHVWjODEDVH
GHV DOJRULWKPHV GH UHFKHUFKH 1RXV DYRQV DSSHOp FHWWH
PHVXUH FRPSOpPHQWDLUH ©SRVVLELOLWp G¶RFFXUUHQFHª FI


&HV LQIRUPDWLRQV UHODWLYHVj O¶DQDO\VH VRQWHQVXLWHFDSL
WDOLVpHVDYHFO¶H[SpULHQFH,OSHXW\DYRLUSRWHQWLHOOHPHQW
SOXVLHXUV SUREOqPHV SDU H[SpULHQFH HW GRQF SOXVLHXUV
DQDO\VHV1RXVGRQQRQVFLDSUqVVRXVIRUPHV\QWKpWLVpH
OHVLQIRUPDWLRQVTXLFRPSRVHQWO¶H[SpULHQFH

/HVLQIRUPDWLRQVWH[WXHOOHVQRQVWUXFWXUpHV
3UREOqPHDVVRFLpGHVFULSWLRQGXSUREOqPH
&DXVHVGHVFULSWLRQ GHV FDXVHV DSUqV DQDO\VH GH
O¶H[SHUW
6ROXWLRQGHVFULSWLRQGHODVROXWLRQDSSRUWpH

/HVLQIRUPDWLRQVVWUXFWXUpHV
6\VWqPHOLHQ YHUV OD UHSUpVHQWDWLRQ VWUXFWXUpH GX
V\VWqPH
3URMHW OLHQ YHUV OHV LQIRUPDWLRQV UHODWLYHV DX SURMHW
DVVRFLp
*UDYLWpLQGLFHpFKHORQQpSHUPHWWDQWGHFDUDFWpULVHUOD
JUDYLWpGH O¶pYpQHPHQW&HW LQGLFHSHXWrWUHGpILQLVH
ORQGHV JULOOHV W\SHV HQ IRQFWLRQGHVSHUWHV OLpHV j XQ
SUREOqPH&HWLQGLFHVHUDHQVXLWHH[SORLWpSRXUODPH
VXUHGXULVTXH
&RPSRVDQW VRXUFH VpOHFWLRQ GX FRPSRVDQW RX VRXV
V\VWqPH VRXUFH GX SUREOqPHj SDUWLU GH OD GpILQLWLRQ
KLpUDUFKLTXH GX V\VWqPH &HOD UHYLHQW j DQQRWHU
O¶DQDO\VHHQFRXUVDYHFXQFRQFHSWSUpVHQWGDQVO¶DUEUH
GHFRQFHSWLRQ
3RVVLELOLWpG¶RFFXUUHQFHGpILQLWLRQSDU O¶H[SHUWG¶XQH
PHVXUHTXLGpWHUPLQHOD©SRVVLELOLWpªTXHOHSUREOqPH
VHSURGXLVHDYHFGHVFRPSRVDQWVGLIIpUHQWV&HWWHPH
VXUH GpWDLOOpH GDQV OH  HVW j OD EDVH GH
O¶DOJRULWKPH GH UHFKHUFKH TXL VHUD SUpVHQWp GDQV OH


7RXWHVFHVLQIRUPDWLRQVVRQWHQVXLWHUHJURXSpHVGDQVXQ
WDEOHDX LQWHUDFWLI WHOTXHFHOXLGH OD )LJXUH OHV LQIRU
PDWLRQV FRQWHQXHV GDQV FH WDEOHDX VRQW GRQQpHV VHXOH
PHQWjWLWUHLOOXVWUDWLI

)LJXUH7DEOHDXG¶DQDO\VH
/¶RXWLO G¶H[SUHVVLRQ GHV DQDO\VHV SURSRVp HVW VLPSOH
PDLVVHORQQRXVVXIILVDPPHQWH[SUHVVLISRXUrWUHXWLOL
Vp GDQV OD SKDVH G¶H[SORLWDWLRQ /HV SDUWLHV VWUXFWXUpHV
VHUYLURQWjUHFKHUFKHUOHVH[SpULHQFHVVLJQLILFDWLYHVGDQV
OD EDVH HW j GpGXLUH XQH PHVXUH GH ULVTXH /HV SDUWLHV
QRQ VWUXFWXUpHV VHURQW HOOHV WUqV XWLOHV j O¶H[SHUW TXL
H[SORLWHUDO¶LQIRUPDWLRQGRQQpHSDUOHV\VWqPHGHUHWRXU
G¶H[SpULHQFH
 0pFDQLVPHGHUHFKHUFKHSRXUO¶H[SORLWDWLRQ
3RXUSRXYRLUUpXWLOLVHUOHVH[SpULHQFHVFDSLWDOLVpHVQRXV
GpILQLVVRQV XQ PpFDQLVPH SHUPHWWDQW GH IRXUQLU DX[
XWLOLVDWHXUV GHV LQIRUPDWLRQV SHUWLQHQWHV VHORQ XQ FRQ
WH[WHFRXUDQW3RXUFHODQRXVDYRQVGpILQLXQDOJRULWKPH
GH UHFKHUFKH EDVp VXU OD QRWLRQ GH SRVVLELOLWp
G¶RFFXUUHQFH&HWWHWHFKQLTXHHVWLQVSLUpHGHVWHFKQLTXHV
GH UHFKHUFKH SDU VLPLODULWp >%LVVRQ @ DLQVL TXH GHV
WHFKQLTXHV G¶DQQRWDWLRQV VpPDQWLTXHV FRXUDQWHV GDQV OH
FDGUHGXZHERXZHEVRFLDO>+DOSLQ@
 3ULQFLSHGHODSRVVLELOLWpG¶RFFXUUHQFH
&KDTXH Q°XG;25 DXTXHO HVW DVVRFLpH XQHPHVXUH GH
SRVVLELOLWpG¶RFFXUUHQFHUHSUpVHQWHXQHQVHPEOHGHFRP
SRVDQWV RX GH VRXVV\VWqPHV SRWHQWLHOV &DOLEUHU FHWWH
PHVXUH UHYLHQW j pYDOXHU OHV SRVVLELOLWpV GX SUREOqPH
pWXGLp VL XQ DXWUH FRPSRVDQW SRWHQWLHO D pWp FKRLVL $X
PRPHQW GH O¶DQDO\VH LO IDXW TXH O¶H[SHUW H[SULPH FHWWH
SRVVLELOLWpG¶RFFXUUHQFHGpILQLHFRPPHXQSRXUFHQWDJH
RX XQH YDOHXU FRPSULVH HQWUH  HW  SRXU FKDFXQH GHV
SRVVLELOLWpVGXQ°XGHWWRXMRXUVSDUUDSSRUWDXSUREOqPH
FRQVLGpUp &HWWH IRQFWLRQ HVW GpILQLH HW FDSLWDOLVpH SRXU
FKDTXHDQDO\VHSDUO¶H[SHUWXQH[HPSOHHVWGRQQpVXUOD
)LJXUH1RWRQVTXHSRXUIDFLOLWHUOHWUDYDLOGHVDLVLHGH
O¶H[SHUW LOHVWHQYLVDJHDEOHGHSURSRVHUXQHPHVXUHSDU
GpIDXWTXL VHUDLW H[WUDLWHG¶XQHPHVXUHGH VLPLODULWpJp
QpULTXHJOREDOHUHSUpVHQWDQWSDUH[HPSOHXQHVLPLODUL
WpVWUXFWXUHOOH

1RXVLOOXVWURQVO¶XWLOLVDWLRQGHODSRVVLELOLWpG¶RFFXUUHQFH
VXU XQ H[HPSOH FRQFHUQDQW OD FRQFHSWLRQ G¶XQH VXUIDFH
FDUUHOpH R QRXV FRQVLGpURQV XQ SUREOqPH GH FDVVH GH
FDUUHODJHGjO¶XWLOLVDWLRQGXFRPSRVDQW©7HUUHFXLWHª
&HWWHLOOXVWUDWLRQWUqVDSSOLTXpHQ¶DOWqUHHQULHQODJpQp
UDOLWp GH OD PpWKRGH SURSRVpH 'XUDQW OD SKDVH
G¶DQDO\VH O¶H[SHUW GRLW GpWHUPLQHU OD ©3RVVLELOLWp
G¶RFFXUUHQFHª GH FH PrPH SUREOqPH DYHF OHV DXWUHV
FRPSRVDQWV GLVSRQLEOHV 3RXU O¶H[HPSOH O¶H[SHUW H[
SULPH FODLUHPHQW TXH L OH SUREOqPH HVW OLp j
O¶XWLOLVDWLRQ GH OD ©7HUUH FXLWHª LL  O¶XWLOLVDWLRQ GX
©*UqV ª DXUDLW VHORQ OXL FRPSOqWHPHQW pOLPLQp OH
ULVTXH LLL O¶XWLOLVDWLRQ GHV DXWUHV FRPSRVDQWV SRVVLEOHV
SUpVHQWDLWXQULVTXHQRQQXOPDLVPRLQGUH/RUVTXHFHWWH
LQIRUPDWLRQ D pWp FDSLWDOLVpH HOOH HVW DVVRFLpH j
O¶H[SpULHQFHHW O¶HQVHPEOHHVWVWRFNpGDQV ODEDVHDSUqV
O¶pWDSHGH©ILOWUDJHJpQpUDOLVDWLRQª

)LJXUH([HPSOH)RQFWLRQGH3RVVLELOLWpG¶2FFXUUHQFH

3OXVWDUGORUVTX¶XQQRXYHDXFDVVLPLODLUHVHSUpVHQWHHW
TXHOH02(HQYLVDJHGHIDLUHOHVROHQFDUUHODJHLOGRLW
GpFLGHUTXHO W\SHGHFDUUHODJHXWLOLVHU6L O¶RQQHFRQVL
GqUHTXHO¶H[HPSOHSUpFpGHQWFHODVLJQLILHTX¶LODHXXQ
SUREOqPH GH FDVVH HQ XWLOLVDQW OH FRPSRVDQW ©WHUUH
FXLWHª'qVORUVOHFRQFHSWHXUSHXWVRLWUpXWLOLVHU©WHUUH
FXLWHª HW WROpUHU XQ ULVTXH LPSRUWDQW VRLW XWLOLVHU XQ
DXWUH FRPSRVDQW HQ DFFHSWDQW XQ PRLQGUH ULVTXH 'DQV
FHFDVSUpFLVFRQVLGpUDQWXQFRQWH[WHSURFKH LO VHPEOH
SOXV MXGLFLHX[ GH FKRLVLU OH FRPSRVDQW ©*UqV ª
SXLVTXHFHFRPSRVDQW©pOLPLQHªOHULVTXHFRQVLGpUp

3RXUHIIHFWXHUXQHUHFKHUFKHFRPSOqWHLOVXIILWGHUHSUR
GXLUHFHSURFHVVXVSRXUFKDTXHFRQFHSWFRQVLGpUpGH OD
QRXYHOOHFRQFHSWLRQHWSRXUFKDTXHH[SpULHQFHGRQWXQH
DQDO\VHGHSUREOqPHHVWDQQRWpHSDUXQFRPSRVDQW LVVX
GXPrPHFRQFHSWSDUHQW&KDFXQHGHVLWpUDWLRQVGRQQHUD
XQH PHVXUH GH ULVTXH SRWHQWLHOOH TX¶LO IDXGUD HQVXLWH
UHVWLWXHUjO¶XWLOLVDWHXU
 $OJRULWKPHGHUHFKHUFKH
/HVUHFKHUFKHVVRQWUpDOLVpHVjSDUWLUG¶XQQRXYHDXFRQ
WH[WHF¶HVWjGLUHG¶XQHQRXYHOOHFRQFHSWLRQUHSUpVHQWpH
VRXV IRUPH G¶DUERUHVFHQFH DYHF GHV Q°XGV 6$1' HW
;25 /H EXW FRQVLVWH LFL j LGHQWLILHU XQ HQVHPEOH
G¶H[SpULHQFHV VLJQLILFDWLYHV GDQV OH FRQWH[WH G¶pWXGH HW
DLQVLGHIDLUHXQUHWRXUG¶H[SpULHQFHHQYXHGHSUpYHQLU
OHV ULVTXHV SRWHQWLHOV1RXV UDSSHORQV LFL TXH FKDTXH
H[SpULHQFH HVW DVVRFLpH j XQ QLYHDX GH ULVTXH HW F¶HVW
FHWWH LQIRUPDWLRQ PRGXOpH SDU OH GHJUp GH SRVVLELOLWp
G¶RFFXUUHQFH TXL SHUPHW G¶REWHQLU XQH LQGLFDWLRQ GX
ULVTXH©DXWRPDWLVpHª3RXUXQQRXYHDXV\VWqPHGpILQL
SDUXQHQVHPEOHGHQ°XGLOIDXWSRXUFKDTXHQ°XG
 UpFXSpUHUOHVULVTXHVDVVRFLpV
 DJUpJHUOHVULVTXHVSRXUFKDTXHQ°XG
 UHVWLWXHUO¶LQIRUPDWLRQ

/¶pWDSH  HVW OD SOXV FRPSOH[H (OOH FRQVLVWH SRXU
FKDTXH Q°XG GpILQLVVDQW OD VROXWLRQ HQ FRXUV GH FRQV
WUXFWLRQjUHWURXYHUO¶LQIRUPDWLRQSHUWLQHQWHGDQVODEDVH
G¶H[SpULHQFH2Q UpFXSqUH OHV ULVTXHVGLUHFWHPHQW DVVR
FLpV j O¶XWLOLVDWLRQ GH FHUWDLQV Q°XGV PDLV DXVVL OHV
ULVTXHV DGDSWpV SDU OD SRVVLELOLWp G¶RFFXUUHQFH &HOD
LPSOLTXHTXH ORUVGH OD UHFKHUFKH LO QH IDXWSDVVHXOH
PHQWUHWURXYHUOHVDQDO\VHVDQQRWpHVSDUXQQ°XGGRQQp
PDLVDXVVLOHVDQDO\VHVLPSOLTXDQWFHQ°XGF¶HVWjGLUH
OHVDQDO\VHVD\DQWXQHSRVVLELOLWpG¶RFFXUUHQFHQRQQXOOH
SRXU OH QRXYHDX Q°XG /H QLYHDX GH ULVTXH UHODWLI GH
FKDTXH SUREOqPH SDVVp HVW HQVXLWH FDOFXOp HQ IDLVDQW OH
SURGXLWHQWUHOHVSHUWHVSDVVpHVRFFDVLRQQpHVH[SULPpHV
HQ QLYHDX GH JUDYLWp SDU OD SRVVLELOLWp G¶RFFXUUHQFH
UHODWLYH

/¶pWDSHFRQVLVWHjDJUpJHUFHVUpVXOWDWVHQYXHGH OD
UHVWLWXWLRQ ,O UpVXOWHGH O¶pWDSHSUpFpGHQWHXQ HQVHPEOH
G¶DQDO\VHV FODVVpHV SDU QLYHDX GH ULVTXH 8Q LQGLFH GH
ULVTXH JOREDO SRXUUDLW rWUH GpILQL HQ SUHQDQW SDU
H[HPSOH OHPD[LPXPGH FHV LQGLFHV GH ULVTXHV1pDQ
PRLQV QRXV SHQVRQV TXH OD UHVWLWXWLRQ LQWHUDFWLYH HVW
SOXVLQWpUHVVDQWHFDUHOOHSHUPHWG¶DYRLUXQHYLVLRQSOXV
SUpFLVH TXH OD VLPSOH UHVWLWXWLRQ G¶XQ LQGLFH GH ULVTXH
&HW HQVHPEOH SHXW HQVXLWH VHUYLU GH EDVH GH UpIOH[LRQ
SRXU DIILQHU OD UpSRQVH j DSSHO G¶RIIUHPDLV DXVVL SRXU
UpDOLVHUODFRQFHSWLRQJpQpUDOHGXSURGXLWRXV\VWqPH
$FHVWDGHLODSSDUDvWLPSRUWDQWGHSHUPHWWUHDXFDVSDU
FDV XQH DGDSWDWLRQPDQXHOOH GX UpVXOWDW SDU OH FRQFHS
WHXU (Q HIIHW DSUqV FRQVLGpUDWLRQ FHUWDLQV FDV SHXYHQW
QHSDVrWUHVLJQLILFDWLIVGDQVOHQRXYHDXFRQWH[WHHWGRL
YHQWGRQFSRXYRLUrWUHH[FOXVGHODUHVWLWXWLRQGHVUpVXO
WDWV1RWRQVTX¶LOVHUDLWDXVVLSRVVLEOHGHFRPSOpWHUXQH
H[SpULHQFH SDVVpH VL HOOH Q¶DSSDUDvW SOXV YDOLGH GX IDLW
G¶XQHpYROXWLRQ LPSRUWDQWH H[XQQRXYHDXFRPSRVDQW
SOXVILDEOHUpGXLWXQULVTXH

/¶pWDSH  HVW O¶pWDSH GH UHVWLWXWLRQ GHV UpVXOWDWV GDQV
O¶RXWLO%3B,$7&RPPH QRXV Q¶DYRQV SDV IDLW OH FKRL[
GHUHVWLWXHUXQLQGLFHGHULVTXHQRXVQRXVDSSX\RQVLFL
VXU OD VWUXFWXUH DUERUHVFHQWH FI )LJXUH  SRXU FODVVHU
OHV ULVTXHV SRWHQWLHOV LGHQWLILpV HQ IRQFWLRQ GH FKDTXH
Q°XG1RXV GLVSRVRQV DLQVL GH OLVWHV SDUWLHOOHV SOXV ID
FLOHV j LQWHUSUpWHU /H SUHPLHU WUDYDLO FRQVLVWH j GRQQHU
DFFqV j FHWWH OLVWH SDU DFWLRQ VXU FKDFXQ GHV Q°XGV GH
O¶DUEUH UHSUpVHQWDQW OD VROXWLRQ FRXUDQWH &HWWH OLVWH
RUGRQQpHSDUQLYHDXGHULVTXHHVWHQVXLWHDFFHVVLEOHSDU
O¶LQWHUPpGLDLUH GX WDEOHDX GH ERUG SUpVHQWp SUpFpGHP
PHQWFIOD)LJXUH

3RXUGRQQHUDFFqVjFHWWHOLVWHPDLVDXVVLSRXULQGLTXHUj
O¶XWLOLVDWHXU GHV LQIRUPDWLRQV G¶RUGUH VWDWLVWLTXH QRXV
SURSRVRQV HQ SUHPLqUH DSSURFKH G¶XWLOLVHU GHV pWL
TXHWWHV LQWHUDFWLYHV FRPSRVpHV G¶LQIRUPDWLRQV G¶RUGUH
VWDWLVWLTXH HW GH FRGHV FRXOHXU VLJQLILFDWLIV SRXUGRQQHU
XQ SUHPLHU DSHUoX GHV UpVXOWDWV LQIpUpV SDU UHWRXU
G¶H[SpULHQFHDXFRQFHSWHXU
 &21&/86,21
1RXVDYRQVGpILQL OHVSULQFLSHVG¶XQRXWLOG¶DQDO\VHGX
F\FOH GH YLH GX SURGXLW TXL SHUPHW G¶DLGHU OHV FRQFHS
WHXUV j IDLUH OHV FKRL[ GHV FRQFHSWV HWRX FRPSRVDQWV
G¶XQ V\VWqPHSURGXLW HQ UpSRQVH j XQ DSSHO G¶RIIUH HQ
FRQVLGpUDQW OHV ULVTXHVSRWHQWLHOV&HWRXWLO V¶DSSXLHVXU
OH UHWRXU G¶H[SpULHQFH SRXU DVVLVWHU OD FRQFHSWLRQ G¶XQ
SURGXLW HQ SUHQDQW HQ FRPSWH OHV pYqQHPHQWV QpJDWLIV
GHVH[SpULHQFHVTXLRQWHXOLHXGDQVOHSDVVp

8QHSHUVSHFWLYH LPSRUWDQWHHVW O¶LQWpJUDWLRQSOXVDSSUR
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